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OATH OR AFFIRMATION

1, ej we,. ft, God ,,, , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

of .se.e.,.. L,.a M , 20 .9.. , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officerer director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Sígnature

Notary Public * MARK
This report ** contains (theek all applicable boxes): CHOVANEC
E (a) Facing Page.
8 (b) Statement of Financial Condition.

E (c) Statement of income (Loss). MS }HM.95/SA/ /0/gÇ
H (d) Statement of Changes in Finanoial Condition. .,gg, ge j y
E (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
E (g) Computation of Net Capital.
E (h) Computation for Determination of Reserve Requirements Pursuant to Rule 1503-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
9 (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the.Reserve Requirements Under Exhibit A of Rule 15c3-3,

O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

E (1) An Oath or Affirmation.
§ (m) A copy of the SIPC Suppiemental Report.

D (n) A report describing any material inadequacies found to exist or found to haveexisted since the date of the previous audit.

**For conditions ofconfidential treatment of certain portions of this filing. see section 240A7a-5(e)(3).
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INDEPENDENT AUDITORS' REPORT

To the Board of Directors of
Equable Securities Corporation
Wauwatosa, Wisconsin

Report on the Financial Statements

We have audited the accompanying statement of financial conditíon of Equable Securities Corporation,
(Company), as of December 31, 2014 and the related statement of income, changes in stockholder's equity and
cash flows for the year then ended. These financial staternents are the responsibility of the Company's
management. Our responsibility is to express an opinion on these financial statements based on our audit.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of the
financial statements that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(United States of America). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of rnaterial misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimátes made by management, as
well as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion.

Opinion

in our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of the Company as of December 31, 2014, and the results of its operations and its cash flows for the
year then ended in conformity with accounting principles generally accepted in the United States of America.

3
Reilly, Penner & Benton LLP

1233N.Mayfair Road Suite #302 • Milwaukee, WI 53226-3255 .414-271-7800

www.rpb.biz



Report on Supplementary information

The Cornputation of Aggregate Indebtedness and Net Capital and Form SIPC-7 ("Supplemental Schedules")
have been subjected to audit procedures performed in conjunction with the audit of the Company's financial
statements. The supplemental schedules are the responsibility of the Company's management. Our audit
procedures included determining whether the supplemental schedules reconcile to the financial statements or the
underlying accounting and other records, as applicable, and perforrning procedures to test the cornpleteness and
accuracy of the information presented in the supplemental schedules. In forming our opinion on the
supplemental schedules, we evaluated whether the supplemental schedules, including its form and content is
presented in conformity with 17 C.F.R.§240,17a-5. In our opinion, the supplemental schedules are fairly stated,
in all material respects, in relation to the financial statements as a whole.

Reilly, Penner & Benton, LLP
February 09, 2015
Milwaukee, Wisconsin
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EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Statement of Financial Condition
December 31, 2014

ASSETS

Current Assets:

Cash and equivalents $ . 477,902
Commissions receivable 41,572
Other receivables 2,837
Prepaid expenses 2,135
Refundable income taxes 5,952
Total current assets 530,398

Property and Equipment:
Furniture and equipment 197,278
Leasehold improvements 55,994
Total property and equipment 253,272

Accumulated depreciation 218,847
Net book value 34,425

Total assets $ 564,823

LIABILITIES AND STOCKHOLDER'S EQUITY

Current Liabilities:

Accounts payable $ 27
Commissions payable 20,098
Accrued retirement plan contribution 61,288
Payable to parent company 117
Federal income tax payable 4,466
Accrued property tax 13,283

Total current liabilities 99,279

Deferred income tax payable 1,953

Total liabilities 101,232

Stockholder's Equity:
Common stock 16,000
Retained earnings 447,591
Total stockholder's equity 463,591

Total liabilities and stockholder's equity $ 564,823

The accompanying notes to financial statements are
an integral part of these statements.



EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Statement of Income

Year Ending December 31, 2014

Income:

Commission income $ 1,805,623
Interest income 579

Total income 1,806,202

Expenses:

Commissions 965,304
Selling and administrative expenses 546,757
Managernent fees 114,282
Occupancy expense · 137,805
Regulatory fees 8,714
Depreciation expense 5,759

Total expenses 1,778,621

Net incorne before taxes 27,581

Provision for income tax 6,555

Net income $ 21,026

The accompanying notes to financial statements
are an integral part of these statements,



EQUABLE SECURITIES CØRPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Statement of Changes in Stockholder's Equity
Year Ending December 31,2014

Total

Common Retained Stockholder's

Stock Earnings Equity

Balance, December 31, 2013 $ 16,000 $ 426,565 $ 442,565

2014 net income · 0 21,026 21,026

Balance, December 3.1,2014 $ 16,000 $ 447,591 $ 463,591

The accompanying notes to financial statements
are an integral part of these statements.



EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Statement of Cash Flows

Year Ending December 31, 2014

Cash Flows from Operating Activities;
Net incoine 21,026
Depreciation and amortization 5;759
Adjustments to reconcile net incame to net cash
provided (used) by operating activities:
Changes in assetsand liabilities:
Commissions receivable 5,353
Otherreëeivables (1,088)
Prepaid expenses (1,174)
Refundable income taxes (5,952)
Accounts payable (94973)
Commissions payable (9,547)
Accrued retirement plan contribution (26,026)
Payable to parent company (4,949)
Federal income tax payable (16,898)
State income tax payable (4,994)
Deferred income tax payable (465)
Accrued real estate tax 164

Net cash used in operating activities (48,764)

Cash andequivalents,beginning öfyear $26,666

Cash and equivalents, end ofyear 477,902

Income taxes paid 7,020

The accompanying notes to financial statements

are an integral part of these statements.



EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Notes to Financial Statemerits
December 31, 2014

L Sunimary of Significant Accounting Policies

Business Activity

Equable Securities Corporation (the "Company") was formed in Wisconsin on March 2, 1977. The

Company is registered with the Securities and Exchange Commission and the Financial Industry
Regulatory Authority (FINRA). The Company'sprincipal businessactivity is the sale of mutual funds

andvariable annuity products offered by investment companies throughout the United States on behalf
of customers principally in Southeastern Wisconsin. The Company is a wholly-owned subsidiary of
Equity Enterprises, Inc ("Parent Company'').

Cash and Equivalents

Cash and equivalents consist of the Company's checking accounts and money market accounts

Reserves and Custöd of'Securities

The Company is exempt from the full requirement of SEC Rule 15ó3-3 as no customer's funds or securities
are held ovunder the control of the Company.

Commission Income

The Company recognizes revenue at the me payment is received.Transactions involving registered traded
securities are processed though a clearing broker-dealer and commissions are recorded on a trade date basis.

Commission Receivable

The Company uses the allowance method to account for uncollectible commissions receivable. The

Company estimatesthe allowance basedon historical conection experience and a review of the current
status of accounts receivable. As of December 31,2014,no allowance for doubtful accounts is provided as
ali receivables areconsideredcollectible.

Property and Equipment

Property and equipmentare recorded at cost andaredepreciatedusing the straight-line method for financial

reporting purposes and accelerated methods for income tax purposes, Major expenditures for property and
equipment are capitalized. Maintenance, repairs, and minor renewals are expensedasincarred. When assets
are retired or otherwise disposed of, their costs and related accumulated depreciation are removed from the
accounts and resulting gains or losses are included in income,

Unpairment on Long-Lived Assets

. The Company reviews long-lived assets, including property and equipment, for impairment whenever
events or changes in businesscircumstances indicate that,the carrying amount of an asset may not be fully
recoverable.An impairment loss would be recognized when the estimated future cash flows from the use of
the asset are less than the carrying amount of that asset. To date, there have been no such losses.

Management believes there has been no impairment of long-lived assetsas of December 31, 2014.



EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Notes to Financial Statements

December 31,2014
(Continued)

1. Summary of Significant Accounting Policies (Continued)

Income Taxes

The taxable income of the Company is included in the consolidated federal income tax return of its parent
company. The Parent Company allocates the consolidated provision for federal income taxes on a separate
return equivalent basis.

Deferred income taxes are provided for timing differences between the carrying amounts of assets and

liabilities for financial statement purposes and the amounts used for income tax purposes. Timing

differences ariseprincipally from the useof acceleratedmeihodsof depreciation for income tax purposes.
The provision for income taxes consists of the following components:

Current $ 7,020
Deferred tax benefit (465)

$ 6,555

No interest orpenaltieshave beenrecordedin the financial statements as a result of any tax assessments.
In addition, management is not aware of any unrecognized income tax benefits.The Company is no longer
subject to United States income tax examination for yearsbefore 2011and for years before 2010 for
Wisconsin income tax purposes.

Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the

United States of America requires management to make estimates and assumptionsthat affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the

financial statements and the reported amounts of revenues andexpenses during the reporting period.
Actual results could differ from thoseestimates.

Subsequent Events

Management hasevaluated all subsequentevents through February 09, 2015 for possible inclusion asa
disclosure in the financial statements There were no subsequenteventsthat required recognition or
disclosure.

2. Filing Requirements

There were no liabilities subordinated to claims of creditors during the period ended December 31, 2014.
Accordingly, a staternent of changes in liabilities subordinated to claims of creditors is not included in the

financial statements as required by rule 17a-5 of the Securities and ExchangeCommission.

3; Net Capital Requirements

The Company is subject to the SecuritiesandExchange Commission Uniform Net Capital Rule (Rule
15c3-1), which requires that the ratio of aggregated indebtedness to net capital, both as defined, shall not
exceed I S to 1.Rule 1503-1 also provides that equity capital may not be withdrawn or cash dividends paid
if the resulting net capital ratio would exceed 10 to 1.At December 31, 2014, the Company's net capital
and required net capital were $419,397 and $50,000, respectively. The ratio of aggregate indebtedness to
net capital was0.24 to 1.



EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Notes to Financial Statements

December 31, 2014
(Continued)

4. Common Stock

Common stock consists of the following:

Authorized Outstanding

$1 Par Per Share 50,000 shares 16,000 shares

5. 401(k) Plan

The Parem Company hasadopted a 401(k) Profit Sharing Plan and Trust (the "flan") for the benefit of its
employees and the employees of the Company.The Plan is availgble to all employees who have attained twenty-
one yearsof age andwhohavecompleted one year of service to the Company.The Plan allows for employee
deferralsof annual salary, an employer matching contribution of 50% of the employee contribunen up to 3% of
annual salary, anda discretionary employer contribution as determined annually.The Company's total
contribution for the year ended December 31,2014 was $92,441.

6. Related-Party Activity

Equable Securities Corporation shares office space witb its parent company under a month-to-month lease
arrangement with the parent company'ssole shareholder. Total lease expense was $74,100 for the year ended
December 31, 2014.

Common expenses are allocated between the Company and its parent company based upon a written agreement. In
2014, Equable Securities Corporation was responsible for 95% of allocated expenses for the year.

The Company also has a management agreement with the parent company.Under this agreement, the Company is
provided certain management and administrative services by personnel of the parent company. During the term of
the agreement, the parent company will receive a monthly management fee equal to 6% of the Company's gross
revenues for the previous month. Total management fee expense for 2014 was $114,282.

7. Statement of Financial Condition Risk

As discussedin Note 1,the Cornpany'scustomer securities transactions are introduced on a fully disclosed basis
with its clearing broker-dealer. The clearing broker-dealer is responsible for the execution, collection andpayment
of funds and receipt anddelivery of securities relative to customertransactions.Off-balance sheet risk existswith
respect io these ·ansactions due to the possibility that the customers may be unabic to fulfill their contractual

commitments, wherein the cdearingbróker-dealer may charge any lossesit incurs to the Company. The Company
seeks to minimize this risk through procedures designed to monitor the credit worthiness of its customers.

8. Concentrations

The Company's financial instruments that are exposed to concentrations of credit risk consist primarily of cash.The
Company maintains its cash with one financial institution. The total cash balances of the Company are insured by
the Federal Deposit Insurance Corporation (FDIC) up to $250,000 per depositor, per bank. The Company held cash
throughout the year which, at times, may have exceeded the balance insured by the FDIC. The Company monitors
such credit risk and has not experienced any losses related to such risks.



EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Notes to Financial Statements
December 31, 2014

(Continued)

9.Revenue Concentrations

Approximately 75% of the Company'srevenue was received through six companies (ranging from 3% to 38%
of revenue) for the year endedDecember31, 2014.



Equable Securities Corporation
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Schedule I: Computation of Aggregated Indebtedness
and Net Capital Under Rule 15c3-1

December 31, 2014

Aggregate Indebtedness

Accrued expenses S 99,279

Minimum required net capital (6 2/3% of aggregate indebtedness) $ 6,618

Computation of Basie Net Capital Requirement:

Stockholder's equity $ 463,591
Add:
Other allowable credits 1,953
Deductions:

Non-allowable accounts receivable (3,635)
Other assets (8,087)
Netproperty and equipment (34,425)

Net Capital 419,397

Minimum dollar net capital requirement 50,000

Capital in excess of minimum requirement $ 369,397

Ratio of aggregate indebtedness to net capital 0.24to 1

COMPUTATION FOR DETERMINATION OF THE RESERVE REQUIREMENTS UNDER RULE 15c3-3

Equable Securities Corporation is exempt from Rule 15c3-3. under the provision of Rule 15c3-3(k)(2)(i) & (k)(2)(ii).

INFORMATION RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS UNDER RULE 15c3-3.

Equable Securities Corporation is exempt from Rule 15c3-3 under the provision of Psule 15c3-3(k)(2)(i) & (k)(2)(íl).

See Independent Auditors' Report



Equable Securities Corporation
December 31, 2014

Auditor Reconciliation of Net Capital

There were no rnaterial differences between net capital as computed herein and the arnount in the
córtesponding computation prepared by Equable Securities, Inc. and included in the Codipany's
unaudited FOCUS reportas of December 31, 2014.

See Independent Auditors' Report
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Independent Accountant's Agreed Upon Procedures Report on
Schedule of Assessment and Payments (Form SIPC-7)

To the Shareholders of
Equable Securities Corporation
330 N. 121 St.
Wauwatosa, Wisconsin

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the procedures
enumerated below with respect to the accompanying Schedule of Assessment and Payments [General Assessment
Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation (SIPC) for the year ended December
31, 2014, which were agreed to by Equable Securities Corporation (Company) and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified
parties in evaluating the Company's compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7). The Company's management is responsible for the Company's compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation standards
established by the Public Company Accounting Oversight Board (United States). The sufficiency of these procedures
is solely the responsibility for those parties specified in this report. Consequently, we make no representation
regarding the sufficiency of the procedures described below either for the purpose for which this report has been
requested or for any other purpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessinent payments in Form SIPC-7 with respective cash
disbursements entries [SiPC-6 and overpayment carryforward] noting no differences;

2. Cornpared the amounts reported on the audited Form X-17A-5 for the year ended December
31, 2014, as applicable, with the amounts reported in Form SIPC-7 for the year ended
December 31, 2014, noting immaterial differences;

3, Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers [no adjustments to compare] noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments [blotter reports and client
daily sales reports] supporting the adjustments noting immaterial differences; and

5. Compared the amount of any overpayment applied, if any and applied it to the current
assessment with the Form SlPC-7 on which it was originally computed noting immaterial
differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of an
opinion on compliance. Accordingly, we do not express such an opinion. Had we perforrned additional procedures,
other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended to be
and should not be used by anyone other than these specified parties.

Milwaukee,'WI

February 09, 2015

15 Reilly, Penner & Benton LLP

1233N.Mayfair Road Suite #302 .Milwaukee, WI 53226-3255• 414-271-7800

wvnv.rpb.biz



SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7 e.o.sox sans 22'."39"?'S°3"ooo.c.2am-nos SIPC-7
(33-REV 7/l0) General Assessment Reconcillation (33-REV 7/10)

For meOscal year ended
(Read carelully the instructions in your Working Copy beloro completing IMS Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEARENDINGS

1. Name of Member, address, Designated Examining Aulhority, 1934 Act registration no.and month in which liscal year ends ior
purposes of the audit requirement of SEC Rule 17a-5:

Note: 11any of the information showit on the
021641 FINRA DEC i mailing label requires correctiori, please e-mail

Equable Securities Corporation any conections to form@sipe.org and so
330 N.121st St. indicate on the form filed.

Milwaukee, WI 53226-3806 Nameand telephone number of person to
contact respecting this form,

Glenn N. Bruck 414-475-0350

2. A. General Assessmeni (item 2e trom page 2) S

B. Less paymentmadewithSIPC-6 flied (exclude interest) ( 6 )
07-16-2014

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment) (72)

E. laterest cornputed on late payment (see instruction E) for__days at 20% per annum

F. Total assessment balarice and interesi due (or overpayment carried forward) 4 (77,1

G. PAID WITH THIS FORM.
Check enclosed, payable to SIPC
Total (must be same as F above) $

H. Overpayment carried forward $( 72 )

3. Subsidiaries (S) and predecessors (P) included in tNs form (give nameand 1934 Act registraiion number):

The SIPCmember submitting this form and the

person by whom it is exoculed represeni thereby Equable Securities Corporation
that all information conlained herein is Irue, correct

d I INarne ØØcol 160.PartnettMp or othei organization)an camp ete.

(Authetized signalarol

Dated the day of January .20 . FinancialPrinCipal
(Tille)

This form and the assessinent payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

n"- Dates:
Posimarked Received Reviewed

Calculations Documentation ForwardCopy
en:
e Exceptions:

en Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts lot iho fiscal period
beginning ouovaota
and ending me»«

Eliminute cents
item No.
23. Totalrevenue(FOCUS Line 12/Part ilA Une9, Code 4030} S1808202

26.Additions:
(1) Totalrevenueslion) the securities businessof subsidialtes(exceptloieign subsidiaries)end

predecessors nouncluded above.

{2) Nel loss frompríncipaltransactionsin secutiiies in trading accounls.

(t) Nel lossfromprincipal transactions in commoditiesin nadingagcounts,

(4) litterett and dividend expense deducted in determirling liem 23.

(5) Nel lessfrommanagementof or participatiön in the underwriting or distribution of securities.

(6) Expenses other than advertising, printing, registrailon seesand legaHees deducted in determining net
pinfil frommanagementol et participationin undetwilling of disliibuticael secutifies,

(7) Nel less lrom securitiesin investmentadcounts.

Totabaddliions

20, Deduellons;
(11Revenuesfrom thedistributioti of shares of a regislered openand investmentcompany orunil

Inveslmenitiest, ivomthesale of yatiable ánnuitieslrom the businessof insurance,Item investment

advisoryservices tetidered to registereÖinvestmen1companies or insurancecompanyseparate 5
accounts,and from transactions in security futures products.

(2) Revenues from commodify transactions.

(3) Cominissions, float brokerage andclearancepaid to other SIPCinemhers inconneolianwith
securities transaclions,

(4) Reitabersements for poslage in connection with proxy solicitanon.

(5) Nelgain from securities in investmetil accounts,

(8) 100%alcommissionsand markupsearnedIsomtranssationsin (i) certificates of deposil and
(ii) Treasurybillssbankers acceptancesorcommercialpaperthat mature ninemonths or less
from issuance date.

17) Direct expensesof printing advariising and legal fees incuiredinconnectionwith ciber revenue
related to the securitiesbusiness(revenue defined liy Section 18(9)(L) al the Act).

(8) Other revenue nel related either directly of indirectly to thesecurities business.
(See Insttuotion C):

579
(Deductionsin excess of $10.00 require documettiation)

(9) {i) Total interest and dividend expense(FOCUSUne 22/PARTfiA Eine 13,
Code 4076 plusline 2b(4) above) but not in excess
of tolal intetes1 anddividend income, $

(11)40% of margin interesi earned on customers secueilles
accounts (40% ol FOCUSfine 5, Code 3960), $

enterthe greater of line (i) or (ii)

Total deductions

2d, SIPC Nel Operaling Revenues

29.Genetal Assessmeni @ .0025

(to page1 line 2 A.)
2
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Report of Independent Registered Public Accounting Firm

To the Shareholders of
Equable Securities Corporation
Wauwatosa, Wl

We have reviewed management's statements, included in the accompanying Exemption Report, in which Equable
Securities Corporation, Inc. (Company) identified the following provisions of 17 C.F.R. §15c3-3(k) under which the
Company claimed an exemption from 17 C.F.R.§15c3-3(k)(2)(i) and the Company stated that it met the identified
exemption provisions throughout the most recent fiscal year without exception. The Company's management is
responsible for compliante with the exemption provisions and its statements.

Our review was coriducted in accordance with the standards of the Public Company Accounting Oversight Board
(United States) and, accordingly, included inquiries and other required procedures to obtain evidence about the
Company's compliance with the exemption provisions. A review is substantially less in scope than an examination,
the objective of which is the expression of an opinion on management's statements. Accordingly, we do not express
such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, inall material respects, based on the conditions set forth in
paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Reilly, Penner & Benton, LLP
February 09, 2015
Milwaukee, Wisconsin

Reilly, Penner & Benton LLP

1233N.Mayfair Road Suite #302.Milwaukee,WI 53226-3255 • 414-271-7800

www.rpb.biz



EQUITY ENTERPRISES,INC.
EQUABLE SECURrflES CORPORATION, SUBSIDIARY

Member ofFINRA & SIPC

EQUABLE SECURITIESCORPORATION

EXEMPTION REPORT

SEC Rule 17a-S(d)(4)

January 02, 2015

To Whom it May Coricern:

The below information is designed to.meet the Exemption Report criteria pursuant to SECRule 17a-

5(d)(d);

• Equable Securíties torporation is a broker/dealer registered with the SEC and FINRA

•. Equable Securities Corporation claimed an exemption under paragraph (k)(2)(i) of Rule 15c3-3

for the year ended December 31, 2014

• Equable Securities Corporation is exempt from the provisions of Rule 15c3-3 because it meets

conditions set forth in paragraph (k)(2)(i) of the rule, of which, the identity of the specific

conditions are asfollows:

o The provisions of the Customer Protection Rule shall not be applicable to a broker -

dealer who, carries no margin accounts, promptly transmits all customer funds and

delivers all securities received in connection with activities as a broker-dealer, does riot

otherwise hold funds or securities for, or owe rnoney or securities to, customers and

effectuates all financial transactions between the broker-dealer and customers through

a bank account designated as "Special Account for the ExclusiveBenefit of Customers of

Equable Securities Corporation

• EquableSecurities Corporation has met the identified exemption provisions throughout the

most recent fiscal year without exception

• Equable Securities Corporation has not recorded any exceptions to the exemption for the fiscal
year ended December 31, 2014

The above staternent is true and correct to the best of my and the Firm's knowledge.

Signed:

Teh 414/475-0350 Fax: 414/475-7767 330 North 121" street Milwaukee, WI 53226-3895


